
Rail Shares
Firm in Dull
Stock Market

Prospect of Early Settlement
of Financing Problem
Basis for Buying; In¬
dustrials Again Neglected

In these days of grayness, when the
financial markets languish with rela¬
tive inactivity, there is more in the
carrent railroad situation to stimu¬
late the imagination of speculators in
stocka than in the industrial situa¬
tion. The greater avidity is, therefore,
shown for rail shares in the present
markets, and once more yesterday the
rails were firm, while the industrials
were irregular. The volume of trad¬
ing was only slightly larger than on

the previous day, but scarcely enough
to keep floor members from persuing
periodicals occassionally while the mar¬
ket was open.
The apparent nearness of the plan

for funding the railroads' debt to the
government and of paying the roads
cash for what the government owes

them stimulates the professional de¬
mand for rail shares, and, with this
improvement in a thin market, some

commission house observers are tak¬
ing the position that the railroad shares
are emerging from their depression.

If the present railroad program goes
through, industry, too, will be stimu¬
lated. The railroads, whose cash posi¬
tion has been critical, will be enabled
to pay their bills, and frozen credits
all along the line will tend to become
liquified. The roads will be in a posi¬
tion to accept delivery of materials al¬
ready ordered, and to place orders, in
limited amounts, for new supplies. If
this condition comes to pass, it will
react on the steel companies; the equip¬
ment concerns and all other industries
of whom the railroads have been cus¬

tomers.
In the thinness of the present stock

market, little is reflected besides the
changing whims of floor traders, who
try to make quick profits out of fluctua*
tions. The market became heavier
toward the close after revealing
strength earlier.
In-the bond'market the significant

development yesterday was a widening
cf the number of issues dealt in.
Transactions continued to be made at
rising prices.
There v.-as a reflection of the fund*-

mentally easier money conditions in
the call market yesterday. Rates drop¬
ped to 67(1 per cent and then to 5 per
cert. In the foreign exchange market
3t'«3rling and the Continental exchanges

Despite the spectacle of a rally in
exchange, cotton prices bee.ime easier,
as a private forecast of the crop in¬
dicated « considerably smaller decline
in the size of the crop in the last
-.¡K-nth than the ten-year average.

again fluctuated excitedly
over p. wide i-ange, and closed easier.

Money and Credit
(.'all money <¡fferings were plentiful

on the Stock Exchange yesterday and
the ra.o after renewing at 0V2 pcrcent dropped later in the day to 5 per
cent. Loans wore made in the outside

as low as 4% per cent. The
official 5 per cent into on the ex¬
change was the lowest dnce June 28.
Time money is being quite freelyoffered at 6 per cent, according to
money brokers.

, Yester- Year
day. a.'To.

On industrial collateral. 5M¡ S
Op mixed collateral.... 51« 8
'' ime money mixed collateral) :

Sixty days _;. 6@6% 8@8%
ty days . 6@6% Í

Four months . 6@6% %<n~.Üyz
Four to six months... 6_>6% 8@8&
Bank Clearings.Bank clearings at

New York yesterday were: Exchanges,
.$7575,S00,000; balances, $64,100,000.
Silver.London. 38d; New York, do¬

mestic bar, 99%c; foreign, 60%c.
Mexican dolars, 46%c.

The Dollar in Foreign Exchange
A generally firm tono prevailed in

foreign exchange yesterday, but busi¬
ness continued in small volume and net
changes at the close were small. Cable
ratea on London showed an advance of
% of a cent at $3.59%.
Continents! rates, as a rule, followed

the course of sterling, although Ital¬
ian and Portuguese exchanges were
heavy. Changes in the eastern Euro¬
pean centers were small and irregular,
exchange on Hong Kong and «Straits
Settlements sagging and rates on
India recovering slightly.
The same conditions prevailed in

South America, although Venezuelan
rates were the only ones to show a
decline.

EUROPE
Yester- Previous Tear
day. day. ago.

Great Britain (par $4.86 a sovereign)
Demand ...- 3.59 «4 3.68*4 3.80%
Cables . 3.59% 3.58% 3.81%
60-d bill« (byy'B) 3.54% 3.55% 3.75%
90-d bills (buy'g) 3.53 3.53% 3.73 V-

FUANCB (par 19.3 cents a franc)
Demand. 7.78 Vá 775 7.86
Cablea . 7.79 7.75% 7.87

BELGIUM (par 19.3 cents a franc)
Demand . 7.60% 7.56% 8.27%
Cablea . 7.61 7.57 8.29

SWITZERLAND (par 19.3 cents a franc)
Demand .16.48 16.45 17.42
Cables .16.50 16.47 17.48

ITALY (par 19.3 cents a lira)
Demand . 4.44% 4.48 18.18
Cable« . 4.45 4.48% 18.15

HOLLAND Cpar 40.2 cents a florin)
Demand .31.60 31.43 34.67%Cabloe .31.52 31.45 34.75

GERMANY (par 23.8 cents a mark)Demand. 1.30% 1.30% 2.46
Cable» . 1.31 1.31 2.48

AUSTRIA (par 20.3 cents a crown)Demand .13% .14 .64
Cables.14% .14% .6«NORWAY (par 26.8 rents a crown)Demand .12.SS 12.80 16.40Cables .12.93 12.85 16.50SWEDEN (par 26.8 cents a. crown)Demand .20.60 20.58 2155Cables .¡¡0.65 20.63 21.65DENMARK (par 26.8 cents a crown)Demand .15.20 15.15 16.30Cables .15.25 15.20 16.40SPAIN (par 19.3 cents a peseta)Demand .12.98 12.92 15.80C*ble» .12.99 12.93 15.82PORTITGAL (par 108.05 cents an esc-jd»)Demand .11.75 12.00 19.60Cable» .12.00 12.25 19.75GREECE (par 19.3 cents a drachma)Demand. 6.55 6.53 12 80Cable« . 5.60 5.58 12.87.POLAND (par 23.8 cents a mark)Demand .03% .05% 55Cable» .06 ,06 57CZECHOSLOVAKIA (par 20.3 cents *crown)
Demand ....... 1.3S 1.31 2 49Cable» . I.33 j.:i2 2 46JLCO-SLAVIA (par 30.8 cents a crown)Demand ....... .63% .63 150Cablea .63% .63% l'fi»R1MANTA (par 19.3 cents a leu)Demand . 1.87 1.1s 3.15Cables . 1,81 1.39 3 20FINLAND (par 19.3 c.-nis a mark)Demand . 1.6.1 1 84 4.75Cable» . 1.70 1.68 4.80

FAB FAST
CJTÏNA (Shanghai par unsettled)Demand .68.60 88.60 104.00'.-'"'¦-1 .«.¦' 00 89 ««-i 104 ;oCHINA (Honj K..c : par ucsottii d)(>'>--' ¦.. 50.50 74.10

ijgJST(p« .ÄM 7<0fl
Demand .48.18% 4s.l2% 61.?7%Cubit» J.,....i, 48.3','% 48.37 »H2fc

Summary of Stock Exchange Dealings(Copyright, 1921, New York Tribune Inc.)_____¦
Yesterday.

Railroad storks . 50,700
Other stock« . 230,800
All stocks . 290,500

Yesterday.
IT. 8. government bonds $6,314,000
Railroad bonds ........ 1.909,000
Other bonds . 3,146,000
AH bonds . 11,369,000

Oav
before.
33,100

246.200
279,300

BOV_
Day ñeft.jo
$7,30G,000
2,021,000
2,8?4,«')00
12,161,000

Tc*r January 1 to date.
»tro. 1921. 1920. 1919.
96,300 20,605,200 34 219,800 51,971,200

437.900 79,396,000 97,5(35.900 114,569,900
534,200 100,001,200 131,835,700 166,541,100

Jnnuary 1 to date.
Year niro. 1921. 1920.

$5,702,000 $1,170,842,000 $1,452,781,000
1.901,000 249,594,000 313,376,000
2,231,000 361,442,000 393,095,000
9,834,000 1,781,878,000 2,159,252,000

Kceord of Stock and Bond Averages
(Copyright, 192J, New York Tribune Inc.)

Ytater-
day.

20 Unllrond storks . 63.55
30 Industrial Btocks . 65.60
50 Stocks. C4.70

10 Unllrond bonds . 73.88
10 Industrial bonds . 81.91
5 Utility bonds . 72.92

25 Uonds . 76.90

STOCKS
Day

before.
63.05
66.30
64.46
IIONDS
73.34
81.85
72.77
76.62

Year
»go.
62.50
90.27
79.16

70.12
83.16
69.30
75.17

Range Jan. 1 to
data.

High.
66.60
79.1."
74.12

76.23
84.53
78.70
78.41

Low.
57.40-
68.63
61.08

71.01
80.45
70.13
75.25

Range foil
year

Hlph.
73.80

110.30
92.05

76.97
91.45
74.53
81.71

1920.
Low.
63.60
67.67
64.30

66.73
81.30
67.44
73.94

High. Low. Dir.
1921. 1921. ln$.
40 30 4
n_ v% ~

105% 100 7
65!/;, 35 4
39% 28% 4

69% 7
35% .
56 .

253^ .
23 '/2 .

129% 115% 12
29 15 .

834 4% .
59% 42 6
53% 2934 .
62% 21 .

73</2 6
4 .

6%

Net
Sales. Onen. IHgh. Low. Close, chge. Bid. Ask.

31 31 31Air Reduction . 200
Alaska (¡old Mines.. 600 % % ?AU Amer Cables_ 100 105 105 106
Allied Chemical . 3400 38% 38% 38

83
651,_
84
61
323.4

OH¬
IO
14
44% 32%
3134 24
96 631

IO714 85»'4
88

103</ä

3
7
7

40% 8
95% 9

1293-Ä 111% 12
12734 HO 12
82 57 7
39!_ 24 .

43» 33% .
107'% S3 6
84i/a 76»/4 6
79% 75»/a 5
7'/2 2!4 .

891/8 77 7
9 4'/, .

Allis-Chalmers
do pf .

Amer Agr Chemical.
do pf .

Amer Beet Sugar....
American Con .
Amer Car & Fdry...
American Chicle ....

Amer Drug Synd....
American Ice .
Amer Inter Corp....
American Linseed
Amer Locomotive
Araer Safety Razor.
Amer Ship & Com..
Amer Smelting ....

Amer Steel Fdry.
American Sugar ....

do pf .

Amer Sumatra Tob..

31 +
%+

105 .

38 .

32 .

% 30

900 31% 32 31%
200 72 72 72
300 35% 36 35»/2
200 60 60 60
200 30»/2 30% 30»/2

4300 26% 27»/2 26%
200 126'/2 12B!/2 125y_.12B'/2-r 1% 124
100 16 16 16 16 + 1 16
700 434 434 4% 434- 4>/i

36 + %
60 .- 134
30%+ 2»/z
27'%+ %

104
38%
31%
70'/,
35'/4
60%
30
27

31
%

106%
39
32%
75
36
65
30%
27%

1251/4
17
43/4

1600 56 5714 56 57 + % 54 58
400 33% 3334 33% 33»/4-f- % 33 34
200 24% 2414 24'/a 24%+ % 24% 25»/2

82% 82% 82% 4- % 82 83
4% 4% 43^ + % 4% 4»/4

6% 6%- 6»/2 6%
36% 37 + % 36% 37i/0
26 26 - 26 26%
6634 67.1 67 67 »/s
88' > 88»/2+ i/8 89 90

823/,
43.a
6%

37

200
700
800
100
200 26

3100 67«.
200 88».
TOO 47%

634
37
26
68%
8814

471/2 47%- 47% 48
Amer Tel & Tel. 2900 104'/8 104'4 104»/8 104»%+- Va 104% IO434American Tob. 200 120% 121 »i 120»/2 120%+ 4% 120'/2 1211/4do 15 . 100 12014 I2014 120»/2 120»/2+ 434 119% 121

76
44'/

18 10
15% .

1125 820 20
94'4 62% 7

30% .
47 4
41/a 5
98% 8
3%

Amer Wool. 5600
Amer Writing P pf.
Anaconda .

Associated OU .
Atchison, Top & S F.
do pf .

Atlanta, Birm & At.
Atlantic Coast Line.
Atlantic Fruit. 1800
Atlantic, Gulf & W I 4200
do pf . 1400

1C0
200
100

73C0 83
600 78'A
200 2%

423j
54
65

107»/-
6

93
6
1934 10
64% 54
49% 25
119/4 101
431/4 313
96
32'/;

?4 -

81% 10
4 _

10

5800 76
-C900 383^

200 51'/
2100 46'.'
400 983,
2O0
200
100
200
400
600

651/j
9/s

207/£
31

68% .
23 .

47/2 6
46 .

6% .
14 .

22 .

46% 32
71 60'4
110 95
70% 49
34^i
123.Í
27»/
31 »4

4
22% .
9 .

1914 _
19" .

3234. 25%
39% 27/4
53»
12%

49 4
41/2 .

62% 17% .
63 52 6

5 .

14% -
12
21%
5 % .

76'A 59 4
44% 25% 2'/

51 4
12% 2
6% .
19% .
90 9
176 10

107%
33>/2
26
67%
103%
249
2%
4%

213/4
1 .

0% 1
25% 16 .

6S% 52 5
15% 11% .
.2334 16", .
15% II/2 .
83Vi
90

44% 8
76% 8

1934 11 .

2014 123^ _
78% 40% .
138% 117/a 8
16% 9% 1
82 70% 7
44»/2 26% .
79% 60 7
32% 25% 4
25% 18% .

734 1
50% 4
13 .

47 .

16% 10% 1
93 85 »/2 7
7% 2

67 30% .
37% 29% .

10C'/a 71% 5
17'% 6% .
73% 42% .
75 68»/a 6

16%
60%
25%
86

13 .

9% .
2% .

28»/a 18% .
62 451/a 4

17
26
4%

Atlantic Renn.
Baldvt-in I .oro Co.
Baltimore & Ohio. . .

Ho pf .

Bethlehem St Class B
do pf .

Booth Fisheries Co. .

Burns Bros.
Butte Cop & Zinc..
Cfiddo Oil .

Calif Packing .
Calif Petrol .

Canada Pac . 6CO0 111% 113
Central Lea. 2500 35%

do pf .

Cerro De Pasco
Chandler Motors
Chesapeake & O.
Chicago Gt West.

do pf . 12C0
Chic, Mil & St P_ 1500 27

do pf . 4700 40%
Chic & Northwest.
do pf 1.

Chic Pneu Tool. 100
Chic, R I ,_ Pac_ 8700
Chile Copper ;.. 1600
Chino Cons Cop.
Coca-Cola .

Colorado Fuel Iron
Colorado & Southern
do 1st pf.

Col Graphophone
do pf .

CclumMa Gas & Elcc
Con« ol Distributors..
Consolidated Textile .

Continental Candy
Corn Products .

2 Cosden & Co.
Crucilil" Steel
Cuban-Amer Sugrar
Cuba Cane Sugar...

do pf .

Delaware & Hudson
Del, Lark & West. .

Den & Rio Grande.
do pf .

D"nic Mines .

'Elk Horn Coal.
Endicott-Johnson ...

En- .

do 1st pf.
do 2d pf.

Famous Flayers ....

do pf.
Fisk Ruiibcr Tire.
Frceport Tosas ....

General Asphalt .

General Electric
General Motors . 16C0

do 7% pf.
Goodrich, B I-
Gt Northern pf
Gt North Ore .«lubr..
Greene Can Copper.
Guantanamo Sugar
Hask & Barker Car.
Hendee M/g
Houston Oil
Hupp Motors
Illinois Central . -iOO

60 Indiahoma . 200
Int Agriculture pf... 100
Inspiration Copper 300
Int Harvester. 1900 73%
Int Mercan Marins.. 500 11
Int Paper . 400
do pf stpd. 200

Int Nickel . 600
Invincible OU. 1900
UUand OU . 800

69 70% 69 69%+ 3^
26 26 -26 26 1%
37% 37% 37»% 37'%+ %
98 98 98 98 + %

83 84+1
78'% 78%. '%
2% 23/4+ l/8

88 89+1
4»/a 4%. '%
20% 21%-
1634 17%-

875 875 +25

11% 11% 11%
92% 93 92%
2% 2% 2%

37 37 37
33% 33% 33% 33%+

74 72% 73%.
11% 11 11'%.

62% 6334 52% 63%+ 1
70% 70% 70% 70%+ 2
14 14 13% 13%. %10 10% 10 10%-
3 3 2% £%+ %Kan City Southern.. 2900 25% 26% 26% 2X + %do pf ."... 400 49 49% 49 49%+ 1%

36
33%

% 73% 74
10% 11%
63% 63%
70 72
1334 14
10% 10%
2% 2%
26 26%
49% 60

n¡eh. Low. Dlv.
1921. 1921. In$
54% 31*14 4
9*1 70 (/a 8

16 .

8I/4 .
32 .

19 .

22%
17%
581/a

56/2
155
ZV/a
12%

118
19'/a
93'/4

167'/,
24
15%
33/2
1434
3

231/4
43%
47'/2
30
79/4
13'/8
74/2
54 Yz
231/2
20/4
104%
62
88/4
3C%
54%
5fi
41/z
79%

Kclly-Springfleld _
do 8% pf.

Kenne««!,t Copper . .

Keystone Tire .
I.nekawnnna Steel
Luke Eric & West pf

47(4 3/a Uchigh Valley .
138/4 12 Liggett & Myers Tob

77/4 771/4.

flairs. Open. îlirrh. Low. Close.
300 3«% 37'/4 36% 37'/i
100 77/4 771/4
300 19 19 18%
200 11/2 11'/a 11'/a
100 37/2 371/2 37/a
600 20/4 20/4 20
600 52 52% 52
800 151 155 151

10 .

8% 1
97 7
6 .

65/2 8
87:<>4 12
15% 2
10
20i/a
9
2
16 .

33/2 .
46/2 3
13% .
55/4 7
9 .

64 5
39 5
13!/a

Loew's, Inc . 2600 10% 103/, 10%
Loft Candy .
Louisville & Nuil«.
Marlin Rockwell ..

May Dept Stores.

10%-I- 'A 10%
300 9% 9*% 9% 9%. /a 9
100 114 114 114 114 + 1 113
50 7/j

100 80

10%

115

Mex Petroleum . 18100 102'/2 104
Miami Cons Cop....

1.60 Middle States Oil...
Midvale Steel .
Minn & St Paul new

Mo, Knnsas & Texas.

300 21/4
4600 10%
500 22T-Í.
2C0
200

Missouri Pac. 1200

11%
2/4
19%
38/2
47
15/4
56
10%

16

42'/2
61%
2O/4
27%
40,/4
27/2
39/2

71% 3534
4134 32'/4
17
23%
65
31/2
42/4
83
11%
78
32
7O/4

111 /a
51V,

6% .
15% .
37 /2 .
16
15% .
34 .

6/2 ..

49/2 8
24/8 .
54 4
89/2 8
25 .

do pf . 800
Montana Power - 100
National Acme . 100
Nat Cloak & S pf.. 100
Nevada Con Cop_ 600
N Y Central. 2100 70'/4
N Y, Chic & St L. .. 1500 52/4
N Y, N n A H. 5900 18%
N Y, Ont & W. 200 173/,
Norfolk & Western.. 60O 94/4
North American ....

Northern Pacific ...

Orpheum Circuit ...

Owens Bot Machine..
Pacific Gas & Elec. .

1/2 Pacific Oil .

6 Pan-Amer Petroleum.
6 do B.
2 Pennsylvania R R...
- Penn Seaboard Steel.

400 60
4200 73/a
200 20/-*
200 28/2
100 53/8
600 35
800 48'4
100 42%

9500 35
2600 9%

Pcre Marquette . 4400 19/2 20/2

36% 24%
90/a 73/2
15
89/4
55
38%
73/4
24/2
39V2
69/a
13
23%
SO/2
41
6%
98%
20%
7/4
49
28%

101
24
60

Phillips Jones .
Phillip» Petroleum ..

Pierce-Arrow.
do pf .

Pierce Oil .

do pf .

Pitts & West V»_
Pub Ser Cor of N J..
Pullman Co .

Punta Alegre Sugar.
Pure Oil .

Rway Steel Spring..
Ray Consol Copper..
Reading . 8400 68/4 69/2

11
60% 4
36/2 2
17/g
41/a .
12'/« .
18
46'/
105/
19/« .
19/2 -
28 .

2%
62/« .
12%
4% .

363/4 .74 Shell Trans & Trad.

100 65
900 16/;

1200 17%
300 37/£
300 8
200 51
200
100 68
300 96
1200 28
300 25%
200 82
300 12'/2

do 1st pf.
Rem Typewriter...
Rep Iron tc Steel..
Rep Motor Truck..
Replogle Steel _

5.20 Royal Dulch .
1 St Joseph Lead....
- St Louis & San Fr.

St Louis Southw'n.
do pf. 1400 34%

Saxon Motors . 100 3%
Sears Roebuck . 4900
Seneca Copper .

Shattuck & Ariz.
300
300
200

17%
67/2
17%
12

167/2 124/2
110 105/«
82 73/2
37
46
93/4
10%
13/4
2534
10%
45
27/2
36%
58/4
91
13
25/a
122/2
106
207
26
27/4
74/2
«32/4
79%
86/4
112
59/a
41
42/2
9/4
9
24/2
13
U/a
30%
94
49%
11/«
19/a
17%
44
10/a
42

300
200 21

29O0 451A
100 12/
100 19/2
700 52
100 11/4

8200 243/4 25
3900 24% 26

65%
H/z
6%
37% 37%

500 20/a 20/4
17900 76% 78
700 20/2 20%
200 46 46
200 133 133

21 2
263/4 .
43% 7
4/2 1
4/2
7% .
7 .

29 3
16/a
16% 1
.'lb 6
76/2 7
6% .
17% .

111 10
81 Vz 8
95% 8
17/2 .
15 .

48 8
43 6
47/s 8
701/4 5
105 7
453/4 2
25/a
23% .
5% .
7 .

18
8/4 2
83/4 .
22/a .
81 7
41% 4
7/2 .
13/a -
7 .

29/4 4
6/4 .

26/4 .

300 106% IO7/2 106/s IO7/2+
100 75 75 75 75
300 24/2 24/2
100 31 31

78%
43/4
43/4
8

Sinclair Oil
Southern Pacific .

Southern Railroad
do pf.

Stand Oil of N J.
do pf.

Steel & Tube pf..
Stewart Warner .

Stromberg Carb .

Studebaker . 19600
Submarine Boat .
Superior Oil .

Temt Corn & Fr, A..
Tenn Cop & Chern. .

Texas Company ....

Texas & Pacific.
Tex Pac Coal & Oil.
Tobacco Products....

do pf.
Transcontinental Oil.
I'ni'in Oil .

Union Pacific. 6300 119% 120% 119% 119%+United Drug. 300 83I/4 83/>__ S3 83
United Fruit ¿. 1CO0 104% 104% 104 104«/2+Ur.iled Ry Invest pf
U S Food Products.
U S Ind Alcohol_ 200 50/4
United Retail Stonss. 500 54/4
U S Rubber. 5600 50%

¦Ai- S 'Steel. 20100 72%
do pf. 200 109/8 109/8 109

Utah Copper. 1500 47% 47% 47/4
Vanadium Corp .... 300 29/3
Va-Car Chemical ... 200 26/4
Vivaudon . 300 7
Wabash . 500 7%

do pf A . 4200 20%
Weber & Heilbroner 300 12
Western Maryland... 200 10

37/a 25
55/4 38/2

Western Pnc .
Western Unien Tel
Weating-house Misc.
Wheeling & L E. .

do pf . 1200
White OU . 1100
White Motors ...... 100
Willys Overland .... 600

do pf.
WU Central .
Worthinrton P & Si

7
8

22
12
10

600 233/4 24
100 89 85

1600 43
600 8

16%
7%
31%
7/4

300 28%
100 25
300 42/4 42/4 42/4 42/4

*Ex dividend.
INDIA (pax 48.66 conta a rupee)
Demand .23.12% 23.00 37.76
Cables .23.26 23.12% 38.00

STRAITS SETTLEMENTS (par 68.S cents
a dollar)

Demand .41.60 42.60 40.00
Cables .41.75 42.76 46.25

THE AMERICAS
ARGENTINA (par 42.44 cent» a paper

peso)
Demand .28.62% 28.60 39.25
Cables .28.75 28.62% 39.40

BRAZIL (par 32.45 cents a paper mllrels)
Demand .10.50 10.37% 21.60
Cablea.10.62% 10.50 21.60

PERU (par $4.86 a pound)
Checks . 3.53 3.53 4.75

ECUADOR (par 48.60 cent» a sucre)
Checks .27.90 27.9« -

CIIILB (par 36.5 cents a peso)
Checks .10.12»¿ 10.12% 21.00

URUGUAY (par 103.42 cents a peso)Checks .59.25 59.00 -

VENEZUELA (par 19.3 cents a bolivar)Checks .16.45 10.G2 -

Canadian Eichung«.New York funds in
Montreal, 12 ¦& per cent premium; Montrealfunda In New York, 11% per cent discount.

London Market Quiet
LONDON, July 22. . Trading was

quiet on the stock exchange to-day.
Bar gold, 114s 9d. Money, 3% per cent.
Discount rates: Short bills, 4% per
cent; three-month bills, 4% per cent.

Closing stock quotations:
Louisville.158Consols, money. 48 Vi

British 5* loan. 88 Vi
do 4%*. 81%

Atchlson.115
Halt & Ohio- 63
Canadian Tac. .168
Chesa .'Ohio.. . 75
Chi Cîrt West... 10
St Paul . 37
Denv & Bio Gd. 1
Erie. 18

1st pf. 26
Orand Trunk. .. 4%
111 Central.128

&T. 3
N Y Central_ 96
Norf & Westn. .130
Ontario & West. 24
Pennsylvania . . 48
Reading. 9«3%
Southn Railway 27%
Southn Pito _106
Union Pacific .165%
Unid St Steel.. .101
Da Heers. 10%
Hand Mines. ... 2% ]

/
Paris Market Heavy

PARIS, July 22..Prices were heavy
on the Bourse to-day. Three per cent
rentes, 66 francs 30 centimes. Exchange
on London, 46 francs 29% centimes.
Five per cent loan, 82 francs 70 cen¬times. The dollar was quoted at 12francs 91% centimes.

Bank of Germany Statement
BERLIN, July 22..The statement ofthe Imperial Bank of Germany, as ofJuly 15 shows the following changesin marks:

Total coin and bullion. . .Inc. 366 000Gold.Dec. isioooTreasury notes .Dec. 1,166,421,000Notes of other banks... .Ino. !,¡00,000Bills discounted.Jr..-. 6,606 100 000Advances .Dec. 4Investment» .inc. 3,139,000O'her securities.Dec. 89,178,000Not«s in circulation.D«p. 486,591,.IDeposits .Inc. 4,657,800,000Other liabilities.Inc. 82.687,000ToUl sold holding;!, 1,091,644,000 marks.

Bid and Asked
Following aro the closing bid ¿nd

asked quotations of stocks listed on the
Stock Exchange in which thsie wer«
no transactions yesterday.

Bid. Asked.
Adams Express 40 42%
Adv Rumely... 13
do pf. 39

Atr Reduo.... 30
Ajas Kubbor.. 20%
Alaska Jun... 1%
Alii Real..... JOA C Uyo pf.. S8V¿ J»1«*Amal SURar.. ¦.'
Am Bk Noto.. 51
do pf. i°Am Beet Son. 62

Am Bosch M. 83
Am B C & F 41

ilo Pf. 90
Am Can pf,... 80

^0Cp£.*..\wf%m%Am Coal...... 56
Am Cotton OH 18
do pf. 36

Am' Express..116
Am H & L... 11

(lo pf. 51
Am Ii» Pf. ... 60,.Am La Franco S Vi
Am Un Oll pf 67
Am Loco pf. .102% 106%
Am Malt & G UJS 13
Am Radiator.. 68% 70
Am Shipb.... . 80
Am S & H pf 71 72
do pf A- fao 69

Am Snuff.100 105
do Pf. 72 82

Am Steel F pf 80% 81
Am Sum pf.. 75 SO
Am Tel C.. 48 54
Am T«ib pf n 88 90
Am Whole pf. 92
Am Wool pr.. 94
Am W I' Pf.. 26
A Z i L pf.. 25%Ami Arbor_ 7
do Pf. 15

Art Metals. 13
As.sets Be. IViAsso DVy Q.. 29

62%

16
60
31
21
1%

90
53%
47%
70
34%

125%

19%

120
11%
Go%
9

61

Bid. Asked
23% 21
68
.1%
45%
40

73
4%

46
4.-.%

95

16

1%

Rulterick _
Calif Bet pf..
Calla Z & L.
Cal & Ariz...
Can South.Caso 3 I pf.. 70 73Cen B K N J.170 190Cert Corp_ 25 30do 1st pf... 71do 2d pf... 70
Chau Motor.. 48%Chos & Ohio. 55
Cliio & Alton. 6%do pf. 8
Chic B & 0..198
Chic B 111. 1
do pd. 6
do pf. 1

Chic N W pf. 98
CHI&I» 77» pf 73%do G% pf.. 63%C St P M & O 50
do pf. 72

C C C & St L 38
do pf. 60% 62%Heve & Pitta. 58% 63%Cluott Peab... 36 40do pf. 80 .

Col Fuel pf...
Col & S 2d Df 45
Cott Cigar.... 26
do pf. 65

Con Dlstrib..
Con Can....
do pf.Con Insur...

Cn Pr Bf pf.
Creí Carpet..
i'rue Stool pfCn Am S pf.
Oavis Client... 34 37!>e Beers.. 22!>ecre C pf... 69 80ben R G.. % 1do pf. 2 2%Del Edison... SS 92Det & Mac... 45 .¦

.lo pf. 50

r«:.%
s%

1%
1%

100
75%
64%

4«)

106

7%
4n%
60%

93

5%

do 1st pf
do 2d Pf...

Atl GW1 1st pf 17
Ail Petrol- 14
Atl Beiin.880
do pf..10:.

Ati Tack. 15
Aust Nichols. 8
do pf. 52

Auto Sales Cp '..
do pr. n

Bamett Loath 40
do pi. 76

Barns«! all ..

do B.
Batnpil M
Beech Creek
it Nut r pf
Beth Sice'
do S'- pf.R'Kiih Fish.

Bk Edison..
B R T.

Let U R JL
Dia Match .100

is
IS

Ï _0
lus
16%
57

"

8%
12
51
!>ß

Oui

15%
% %

do eta.
Rk ün Gai
Brown Sh.d pf.
Brunswick
Bi 3 &
do pf

I5u!T &

ss
10%
6%

62
39%
ri u

lit

;iO pi
Burns Br pf..
Bu»h Ter.
Bntto C & Z.
Uu.lo ic SUB.

tch.
S & At
Pf. 5
k Sup...

nirliam By., s*
do pr. .

\ast Kodak.. 625
do pr.105Elec, st.ir B..115

Elk Horn pf.. 3S%Kni Brant.... 4
do pf.

En-Joanson pf 93Erie a» Pitt.. 45Fairbanks ... 35Kam Plow. pf. 74Fed M & S... 6
do pf. 22i'i her Ry pf. 9"4% l«-k Tire. 1212 Krecport Tex. 13Gaston W_ 1%(Jen Asph pf. 85Gen Cí¡ar_ 54%do pr. 88
do 1st pf... 84

::'A Cen Motor »t 65:«i «i«> 6' deb.. t'«t
OlUUaad 0 pf 20

78 Goodrloh _ 3043 00 Pf. 65
10 ¡Oranhy M_ 17%08 Gray Paris_11
4% Gulf M _ N 6« uo »t. a

70
no

*-.
7

17

ÎI
12%
It
l%

11%
ïtf 32
63% 69%
58 £2
13% 14
75 90
90 103

7
28
2%
9%

Bltl Asked
Gulf St Steel. 29 82
Ifabh* Elec.... 10
Hack Water pi . 2»
Hart Oon>_ «9 72
Heodeo Míe.. 14 15
Home Min_ 55% 58
Hyd Steel_ 5% 10
Hi 0»tral 1 1 59 .

Indlahoma ... 2^4. 2?
Indian Itf_ 7% 3

do pf.. 85
Into O C pf.. 3% 3«:
do of. 10 11

Int Cement... 20 25
lut Ha C pf..l00%lut Mer M_ lo**
Int Mot Tk.
do 1st pf.
do 2d pf.

Int Nickel..
do Df.

lut Paper pf
lut Salt. 45
Iowa Central.. 4%Iron Products. 25
Island Oil_ 2%Jewel Tea_ 914do pf. 25Jol & Hast_ 96% .

Jones Tea.... 18 21Kn C V ä pf GO1/* .Ivayser J. 73% .

do pf. 97% 115Kelly Sprg pf, 74
do S% _ 72

Kol.wy Wheel. 59
do pf. 80

Keck «v I» M. 5
do pf. 20

Keystone Tire. 11HKresse .130
do pf .98Kress & Co..
do pf. 84Laclcde Gas... 48L 15 & West. 10
do pf. 20%Loe Rub & T. 27%Liga & Myers. 131
<lo pf .101
«loi .149

Lima Loco 64
do pf. 87Lnews Ine ... 10%Loft Candy .. 9

I/-W Biscuit.. 30
do 1st pf.
do 2d pf..

Lorillard
do pf ....

Ma«-kay Cos.
do pf. 55

Mallln.son .... la
do pf. 54%Manatí Sugar. 33
do pf ..

Mahon Coa!...340
Manhat Beach %.Mjiliat Klea.
M an hat Biev.. 41
Mauliat Shirt. 21
Market St Ry 3%do pf . 10
do 2d pf_ 4
do prior pf. 30

Marian«! Oil 14%Martin Parry. 14%Math Alk W. 13
Max Motor .. »4
do 1st pf... 3%do 2d pf_ 2

Bid. Asked.
Murria t Esa. M W
Alullina Body. 18
do pi. 88

Naah & Chat 90
Nat B'-tcult ..110
do pf .107
Clk * Suit 26

N (*ond & O. 1
l*nam & St 44%
do pf. 89

Nat Load _ 75
do pf .102

y R M 1st pf 4
do 2d pf.... 3%N O T & M. 50
Y Air Bke. 65

NTC&StL 1 pf 60
do 2d pf.... 59

N Y Dock_ 29%
do pf. 49%

N Y Ship_ 20
Norfolk South. 8%
Norf & W pf. 62%
S Scotia Steel 22

18%
110
115
112
29
1%

47
95
76

105
9
4%
51%
55%
63
81
31%

67%
»%
7%

94
94

.141

.100

77%
60
90
10

ïï%
140
112
S2

22
27%

160
103
152
68
»2
10%
»tí,

99
115
154
105
65
57
14
60
43
90
700
2%

50
43
23%
4

15
5%

31
14%
15%
1
1%

do B . 9% 1
May D B pf.. 96
Mex Petrol .]n.'*V¿ 303»,do pf. 89 s9J¿M'.ch Ont ... 5S P
M 4- SU. new 12 1
M5U* & SSM 65 68
do pf. 82 '.«0
do 1 1.52% 60

M K & T pf.. 3% 3%Mont Pow pf. Í3 .

Moat Ward .. 17% 17%

Nunn ally-
Ohio Body ...

Ohio Puel ....

Okl Pr & Ref.
Ont Silver ...

Orph Clrc pf..
Otis Kley _ 93
do pf. 75

Otis Steel ... 10%do pf. .

Owens Bot pf. 90
Pari fle Const. 14
do 1st pf... 50
do 2d pf_ 39

Pao Devel _ 8
Pac Cías & El 53
Pacifie Mail.. 7
Pacifie T & T 46
Panh P & B. 5
do pf. 65

Pair Bine .... 9%
Penney J C pf S2
Prople's Gas... 50%î'iwrla * Kaat 10
Père Mnrq pf. 38
do prior pf. 58

Pr.ttltione ....

do pf.107
Phil Jone« pf. 75
Pierre Oïl pf. 50%
PCCAStL ctt*s 38
Pitts Cfial ... 54

lo pf. 85
Kt W «V C.110

Pitta Steel pf. 80
W Va pf. 73

I Ork Coal 14
Pr Steel Car.. 70%do pf. 82
Pure Oil . 25%
Ilys Se«-ur .... 5*
Ky »eel Sprg 81%

\o pf. M
Kand Min ... 19
Heading 2d pf 40
Kels & Co....
do 1st pf... 48

Rem Typewrit 19%do 1st pf... 35
do 2d pf.... .

Hens« & Sara. 101
Rep 1 & S pf. 82
St L & S P pf 30%
Santa Cec Sug 2%
Sarage Anus.. 18%Saxon Motor.. 3%SeahonM AT.. 6
do pf . a

Sears Koeb pf. 96

10

U«Seneca Cup
Shattnrk Arts.
Shell T Tr...
Sloaa shefr
do pf .

S P H Sugar.
do pf ..

Standard Mill. 80
do pf. 66

4%
100
98
95
11
60
97%
30

100
50
9
53%
10%

11%
86
51
12
40
64
43
107%
88
..1%
64
54%

83%

55%
21

84
33
2%

12
4
6%,
lu
9P%
15%

37%
34%
37

37%
71%
15

100
100
67

St OU of Cal. ,z% J»

r

Bid. Asked.
Steal Tube ... 72% 7»
Stern Broa pf.lOO .

SteWt Wuner. 24% 25
Strom Carb.... 31% 33
f»tu Icba.kar pf. 92% 95
Terator B .... . .

St I' LI Tr.2.".0 300
Third Avenue.. 14 16
Tidewater Oil. 125 135

do 25% pf.225
TStL&W e.tfs.. 10
do pf ctfs.. 15

Transue Will.. 28
Tw Ci! y R T. 37
do pf..

Cnd Typewrit. 121% 210
do pf .101

Un Bas & P. 60 62
Union Pac pf. 63% 64
Union Tank . 100
do pf. . 100U Alloy St««!. 24 26

¡Unit Ciir_- St. 125 2W
do pf. 96 104

TJ l>rug 1st pf 40% 42
Un Ry Inv... 8r
U B Store A. 54
US CIP&F pf 42

12

75

Bid. Asked.V 8 Express.. 5%U S Ltd Ale. 50%do pf. 72
D S By Im. .. 4G%
li .H Rub pf.. 93%U S S & Ret 30
do pf. 37

Utah Seeur 9
V Raalto 1 pf 70
Va.Car Choin. 26
do pf. 72% 75Va. I C & C. 70 71

Vtvatidou . 6%Wabash pf B.. 14%Wells Kargo .. 55
West «M<! pf.. 18%115%'West Pac pr. 61

62 ¡West Air Bke. 86
Wer.ttnBh pf. .. 50
W L E pf.. 16
Wick Spen ... .

Wilson Co ... 33
do pf ..

IWls Cent _ 25
Wool worth ...111
do pf .105% .

54Si,W Pump pf A 73 73U do pf R_ 56 5»

¦0%
92
47%
05
31%
io
S3
26%

7%
16
58
19%

113

Equipment Bonds
(Quoted on Income
Name. Rate.

Atl Coast Line. 6%
Bait & Ohio... 4%
Beth Steel ... 7
Boston A 4 %
Buffalo K & P. 4%-5
do . 6

Canadian Nat. 7
Canadian Nor. 4%-6-6
Canadian Pac. 6
do

C C C & St L.
do.

Ches & Ohio.
C R I & P...
Chic N W.. 4%
do. 6%

C St L _ N O. 5
Del Hudson. 4%

6%
.4%-

Erie
do .

Ill Central
do .
do .

Kan City So..
Louis & Nash. 5
do . 6 %M S P & SS M 4%-S

4%-
<
4%
6%
7
5

do . 61do . 7
Mich Central.. 6
N Y C Lines.. 4%do R R. 7
N Y Cent R R. 4%N Y C &. St L. 4%do ......... 5
N Y, N H H. 4 % -5Norfolk _ W. 4%Nor Pacltic.. 7
Pennsylvania.. 4-4%Pitts & L Brie 6%Reading; Co. . 4%Seaboard . 4%-ESouthern Pac. 4%do . 7
Routhern Ry.. 4%-5

percentage
Maturity.
l!!22-'27
1922-'27
1921-'30
1921-'30
1921-"33
1921-'33
1935
1921-'29
1921-'32
1922-'2S
1922-'29
1922-'27
1924-'36
1931-'27
l!)21-'23
1925-'36
1921-'34
1922
1921-'27
1922-'28
1921-'27
1926-'36
1925-'35
1931-'24
1921-'23
1922-'36
1921-"26
1926-'35
1922-'S0
1332-'30
L>22-'28
1922435
1922-'32
1921-'26
1931

-6 1921-'23
1921-'24
1922-'38
1921-'23
1921 -'36
1922-'27

8 1921-'27
1922-'26
1922-':15
1921-'26

basis)
Bid. Ask.
7.00 6.40
7.50
7.60
7.25
7.25
7.25
7.le
8.50
7.15
7.15
7.25
7.25
6.90
7.75
7.25
7.00
7.25
7.25
8.25
8.00
7.25
7.00
7.00
7.60
7.25
7.09
7.25
7.10
7.25
7.25
7.25
7.25
7.15
7.30
7.10
8.50
7.00
7.10
7.15
7.10
7.00
8.50
7.00
7.00
7_:¿

6.75
7.00
6.50
6.59
6.59
6.90
7.00
6.50
6.50
6.50
6.50
6.35

6.50
6.50
7.25
7.25
6.50
6.40
6.40
6.50
6.50
6.35
6.50
6.40
6.50
6.40
6.60

6.46
6.50
6.50
7.59
6.25
6.45
6.5»
6.35
6.40
7.25
6.40
6.35
6-52

Stocks Ex Dividend
July 25.Alils-Chambers Mfgr Co. 1July 23.Am Tob Co. Mendel stock. .. 14.75July 23. do pf .Í4.T6July 23.General Cigar Co, Inc.. 1%July 26.Julius Kayser & Co 1st pf.. 1%July 23.Alullins Body Corp pi_,. SJuly 23.Nashville Chat & St L Ry.«July 25.Pacific Coast. 1st pi.

3%
1%.

In Wall Street
See Bargains in Bond»

I One of the principal bond houses In
the financiul district is no convinced
that high grnde investment securities
are nojpV stilling on a moro attractive
basis than they will be for many
years to come, unless the unexpected
takes place, that, it is departing from
its usual policy in several particulars
in order to help its clerks und oth«:r
employees to talce advantage of exist¬
ing quotations. This house, which tra¬
ditionally has discouraged its em¬

ployees from getting into debt for any
reason, is pcrmitCiug them to borrow
from the concern to purchase bonds
and pay them off in weekly install¬
ments. The firm docs not regularly en¬

gage in partial payment business and
is doing it only as an accommodation
for its own people. It permits employ¬
ees to borrow to buy only high grade
issues.

American Telephone and Telegraph
The action of American Telephone

and Telegraph stock within the last
few days has given the impression that
the company's offering of new stock
in the ratio of one new share for five
of old was very successful. It was
stated yesterday, however, that there
will probably be no announcement in
regard to the total subscriptions until
Monday owing to the large amount of
cleric»! work involved in tabulating
the subscriptions, which under the
terms of the offering had to be all in
by the close of business on July 20.
Subscriptions, however, are still being
received and this has delayed the work
of tabulation. American Telephone
and Telegraph "sold at 104*4 yesterday,
a new high on the present advance. It
is said that there has been a large
volume of investment buying in the
last few days.

Lehigh to Ask for More Time
The coal segregation plan of the Le-

high Valley Railroad is scheduled to
come up again to-day in the United
States District Court, but the company
is planning to ask for another exten-
sion of time in which to prepare the
plan. The mandate, which was filed
on February 25, ordered that the disso-
lution take place within sixty days.
Owing to the present unusual" condi¬
tions now prevailing, however, it is
expected that the segregation plan will
not be ready for some time yet.
Clothiers Bullish on American Woolen
Members of the clothing manufac¬

turing fraternity are inclined to be
bullish on American Woolen. Until the
slump in business curtailed the capi-
tal of many of the manufacturers they
were dabbling freely in the stock mar¬
ket. Their interest in Wall Street is
reviving with the better outlook in

¡their particular line of business. Most
of the clothing producers feel that
the showing of spring lines by the
American Woolen Company next Mon¬
day will be followed by generous or¬
ders. In addition to this, common

gossip among the clothiers run3 to
the effect that the American Woolen
Company several months ago sent its
own agents into the Western wool
country and bought up large quanti-
ties of raw wool at advantageous
prices.

Copper Reports Due Soon
With quarterly reports of steel com-

panics coming along, revealing the
serious inroads of the business de¬
pression, as ;n the case of Republic,
attention is beint*; directed to the prob¬
able showing the porphyry copper
companies, whose quarterly reports
will be available within a week or two.
Business is at a standstill with most
of them, an the operations for the
three months will only add to the dis¬
appointing exhibits of previous q'iar-
ters. Only the Utah company continues
to pay dividends. Directors of this
company are scheduled to take di. i-
dend action again in September.

Prospects of Easy Money
Prospects of lower renewal rates for

call loans on the Stock Exchange were
seen to-day when the charge for funds
dropped to 5 per cent after renewing
at ii1.:;. Funds sent here by out-of-
town hanks were said to be plentiful,
and it was'understood that loans wore

made at 4% per cent outside of the
exchange yesterday. Should this sup¬
ply continue abundant for a few days,
it is felt that the renewal rate would
be lowered. Time money transactions
continue to be neglected until more
definite assurances of easy conditions
are had, yet it was understood that
some loans of this kind were put
through at 6 per cent.

Bond Prices Continue Higher
Led by government and rail secur-

ities, bonds of nearly all descriptions,
especially those paying a high current
interest, worked slightly higher yes-
terday. Foreign government issues
were in demand and new rail securities
were liked by investors. Some of the
convertible bonds ruled firm in sym-
pathy with the stronger tone of rail
stocks on the exchange. Among the
industrials the trend was along the
lines of movements in stocks, Cuta
Cane 7s and Virginia-Carolina 7%s
displaying further strength.

Sugar Stocks Show Strength
Continued good demand for refined

sugar and prospects of an advance in
the price of the raw commodity by
the Cuban commission served to
strengthen suerar stocks yesterday.
The trade believes that the commis¬
sion has been waiting only for refiners
to turn from the Porto Rican crop to
the Cuban before advancing quotations
above the three-cent level. The com¬

mission was severely censured in many
quarters for its failure to dispose of
the Cuban crop early in the year, when
it checked buying activity by advances
in prices. Apparently this mistake will
not be repeated, for the commission is
still supplying orders at o cents a

pound.about 2.85 cents f. o. b. Cuba.
and it is asserted that this price leaves
little room for profit. If good business
can be started at this level and main-
tained at a slightly higher figure, how-
ever, it is believed that the trade will
be satisfied with the results.

United States Steel
The announcement that representa¬

tives of the Treasury Department have
been conferring with officials of the
United States Steel Corporation re-

garding items in the 1917 and 1918 in-
come accounts, which,, should the gov-
ernment view be upheld, mav require
the payment of $60,000,000 additional
taxes, did not come before the close of
the market. Nevertheless, in the last
few minutes of trading heavy selling
orders put in their appearance and the
common stock reacted quite sharply,
closing nearly a point under the high
of the day. It was made clear at the
offices of the corporation that even
should the extra taxes be paid this
would in no way affect the future earn-
ings, as ample reserves have been set
aside to take care of this and other|
contingencies".

American Car and Foundry
American Car and Foundry was one

of the strongest of the equipment
stocks yesterday, advancing 1V¿ points
to 125^ä. This company anticipates a
good business in railroad repair work
when the carrier companies are placed
ijl funds as the result of the expected
early settlement of their claims aga'.nstthe ¡rovernment. It is also believed
that a com .J-**~-*Ma »mnunt of new
equipment will have- to be '>.¦.¦¦ ¿J. '. **°
cause many cars now placed in* the
"bad order" class will probably have to
be replaced entirely. The number of
"bad order" cars, according to the
latest statistics of the American Rail¬
way Association, were in excess of

investment
Information

Questions of general interest to in¬
vestors will br. answered in i hi» col¬
umn, in which cane only initial» will
be used. Othrt* Will be answered by
mail. Address all inquiries, wcio»-
ing a »tamped, addressed envelope, «'.
Financial Editor, The Tribun«, ISi
Nassau Sircet, New York City.

Widow Will Invest $18,000
Question---! have r«a«l with probt your

an3w<T« t'i various Investment problems, I
run a widow with two children, .«n that
my Investments must puss a severe teat for
Hftf'ty and stability. 1 shall be satisfied
with a current yield from b<>n<ip of 6%
per cent. I should profer '«> have the prin-
clpal permanently invested for a ¡«'tig pe¬riod of year«. it seems to m«> that the
Canadian securities tin« Provinces of Man¬
itoba, Ontario and Saskatchewan an«! pos¬
sibly Newfoundland- look ¡ike vry t"mpt-
ing and stTling securities Just at pr«-3"nt.
] huc«> noticed th.it yen do not often sugr-
:-. iimir purgase. Do they not appear
morn stable a3rd better secured than the
foreign bonds, say of Norway or Switzer-
land? The provinces seems more like our
own Northwest. I notice that these pro-
vlnclal bonds are a legal Investment in at
[«.«.¦«t eicin sut«.«!, r. consider placing about
$18.000 as follows, and shall thank you
very much for an acute criticism .-ml any
suggestions will be most grateftrtly r"-
celved. This Is the entire sum that I shall
have to depend upon f«»r income: Chicago
!"ni'«n Station 6%s. $3.000; Pennsylvania
Railroad new is.sue G'-,s. $1.000; Gr«.-at
Northern-Northern Pacific convertible C.
i!. Q.' collateral 6%s, $1,000; Illinois cen¬
tral flfteen-yoar 6 %s, $3.00«; Canadian
Northern Railroad 7s;. $1,000; Provine- of
Manitoba Gs, due 1948", $2,non; Province of
Ontario 6s, 1928, 93.60, M.00O; Province oí
Saskatchewan Gs, i:«2.r.. 03.87. $1,000; Prov¬
ince ««f Newfoundland 6%s, 1936. 93.62,
$1.000; Brooklyn Edition 7s, $1,000; West-
Inghouso «Electric 7s, $!.oo0; ten-year 7
r«<r cent .«tan«lard Oil of California bonds.
$1.000; first and joint mortgage bonds 6
per cent, five years, issued .January, 1919.
«hie 1924, at 93%, to yield, 8.80, of the
Carolina Power aa«l Light Company, Yad-
I-.in River Power Company and Palmetto
Power and Light Company, $2,000. Please
tell jr.e how long bonds run if callable
and bf what strength are they? Are the
Standard Oil of California bonds callable?
.Mrs. C. W. F.

Answer.We think that the Provinces
'j{ Canada are in a sound position and
that their bonds are a good investment.
In a question, such as this, sentiment,
probably, enters opinion slightly.thus
our own opinion leans toward United
Kingdom 5% per cent bonds, due 1937,
but this is purely a matter of opinion.
We believe the Manitoba, the Ontario,
Saskatchewan and Newfoundland bonds

j are high grade. You have selected five
«arood steam railroad bonds, in our opin-
ion. The Brooklyn Edison 7s are due
¡in two series; one, Series C, due in
1930, and one, Series B. due in ¡940.
We consider them good investments.
The Standard Oil of California is due
1921 and is callable at 105 up to August
1, 1921, and at one-fourth of 1 per cent
less for each half year thereafter. The
Westinghouse Electric and Manufac¬
turing 7s are due 1931 and are callable
only after 192(1, and then at a premium
of one-half of 1 per cent for each six
months between the redemption date
ar.cl maturity. We would not let the
callable feature of bonds enter very
largely into our calculations. The fact
that a premium is paid should be taken
into consideration and also the fact
that so far as can be seen now, there
will be a continuous pressure on Amer-

iican investors to take foreign securi-
ties, which will be rather a strong de-
terrent to any company calling its
bonds before their due dates at a pre¬
mium. The joint bonds of the three
hydro-electric companies you name are
just about what ineir yield, 8.80, would
indicate. They are not suitable for
you for investment, we think.

lie "Sure Was Some Sucker"
Qtfestion.T hereby seek your adrice re¬

garding some stocks that T bought about
fifteen years a.;<«: First National Copper,fifty shares; Trinity National Copper,fifty shares; Navada Utah, now c?!>.! «h«-
Consolidated Ne ¦!¦. Utah Corporation,
fifty shares, The las -named company .vas
organised under the Commonwealth of Vir¬
ginia. I ¦«: s hoi .« 6 per cent '.' vada
Lita '.i con :rip bond, due J uly 1,
1927, Columbia Knickerbocker Trust Com¬
pany as trustee. Wha1 J would like to
know ia if any of the above-named ¦-«

ha \ «¦ any value. 1 bough hem on h
a Ivice of a friend and sure was s
sucker. I have saved .some money sincethen and bought Liberty bonds, und
; know arc safe..F. S.

Answer.There is no regular market
for First National Copper Shares. In
December^ 1920, 1800 shares brought40 cents a share %t auction. We do not
know of any market for your other
mining securities. Maybe the friend
who got you to buy them knows some¬
thing about them. We suppose youknow that even the biggest producersof copper have shut down because thereis no profit in operating. We are glaito see that you have learned your les¬
son. Don't buy any more cats and dogsand do not take investment advice fromfriends.

Considers High Yield Bonds
Question.Will you please advise me a«to the safety of the following bonds; LordDry Dock Companys 8s, Abiti Power andTaper Company's Ss, unit of Equitable In-vestment Company, Inc., 604" FlatironBatidlos, New York City, preferred Ss, con-»¡sting of two preferred and one common..C. D. G.

Answer.The Lord Dry Dock first 8s
are secured by a first mortgage on theNew York harbor real estate and plautof the company and on the ship repairplants at Field's Point, R. L, and Wee-hftwken, N. J., and are a second mort-
gage on the company's plant at Provi-dence, R. I. The fact that the bonds
are due in series beginning at $100,000in 1922 and running up to $300,000, dueannually 1932 and 1934, has two frs-
yantages. You can buy a series matur¬
ing at a date that is convenient for
you and the equity back of your bonds¡3 increasing as the company pays off
each series. Abiti Power & PaperSinking Fund 8s, due 1931, are secured
byva general mortgage subject to $7,-81.5,500 prior liens. In 1920 the Abiti
Power and Paper earned $5,880,000
gross and $4,250,000 net, and that yearits interest charges were only $502,000.Since the close of 1920, however, the
paper situation has become steadily
worse. As you will see, the yield onboth Lord Dry Docks and Abiti Power
8s is rather high, but they appear tobe very fair bonds. The National Equi¬table investment stocks are said to
have good earning power. They are ofdoubtful marketability.

New Haven 4s Look Doubful
Question.I would appreciate such In¬formation as you can give me or. NewYork. New Haven & Hartford RailwayCompany 4 p«.r cent European i.ian de¬benture bonds, «lue 1922. particularly as to

amount outstanding, marketability, how
secured, If a first lien, present price ;ndollars, probability of payment at matur¬ity and margin of safety of principal ia-vested at present price.-.C. G. F.
Answer New York, New Haven &

Hartford European loan debenture 4s,due 1922, are exchangeable par for parfor debenture 4s, and almost all of
.them have been so exchanged. The
debenture 4s are due April 1, 1922, and
there are $27,582,691 outstanding. The
indenture securi..;? them provided that
if the company put a mortgage on its
main line from New York to Spring¬field, or from New Haven to Provi¬
dence, these debentures would be
equally secured with the new bonds,and the New York, New Haven & Hart-
furd made such a mortgage and issued
thereunder a total of $95,000,000 bonds
to the Government. The New Haven is
in a very difficult situation and we
think the bonds are speculative. Since
the New Haven ha3 shown almost no
earning power for its bond interest at
present, there is no way of figuringthe margin of safety for these bonds

Four ful? columns of in-
vestment quesiiom, and an>
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Tribune every Sunday.
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Big Improvement
Shown by St Louis
Southwestern R. R.

Return to Private ControlSees Revenue increase to$2,424,000 Net Income,Against $930.000 Deficit
Net operating income of the St.Louis Southwestern was ?2.124,000 in1920, as against a deficii of %M)Min 1919. The annnal rpport of thecompany was made public yestè'dav-and shows grc?s operating revenu«of the property, regardless of whetherthe government or the c ..-.par-y wasoperating it; of 531,021,000 in 1920, ascompared with $20, --oss' in1919. Total operating expensesamounted to $25,886,000 in 1920 andto ?18,497,000 in
The St. Louis Southwestern was Maof the few roads that did not acceptthe govemm«-*nt's guaranty cf net in-

come for the six months Mi.rch to Ac-gust, inclusive. The corporation in¬
come account, therefore, shows therental received, for the first twomonths of the y*nr. and the resultsof independent operation for ten

total operating revenuesfor the ten months wore $25,995,000,and net income from independent oper¬ation for ten months was $3.919,000.Adding to this the rentals und sub-
tracting interest charges, etc., there
was i"2,9ñ0,000 available for dividends,
as compared with St.340,000 available
in 1919. After the paymer.t of 5 percent on the preferivd there was $12.01
¡a share for the common in 1920 and
§2.14 a share in 1919.
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Day's New Issues
Harris, Forbes & Co. ::re offering an

issu.i of S993,«J00 City of Norfolk,Va., municipal G per cent bonds, due
$530,000 July 15, 1939, and $463 "'DO
July 15, 1949. The 1939 maturity il

r-effe-red at 104*4 and interest, and the
1949 maturity at 105% arid interest
to yield approximately 5.60 per cent.
They are exempt from Federal income
taxes and are eligible to secure poital
savings deposits.
The Guaranty Trust C-mpany of

New York will be prepared to deliver
on July 25 and after the definitive Re¬
public of Chile external loar, twenty-
year sinking fund 8 per cent gold
bonds, due February 1. 1941, bearing
coupon No. 1, due August 1, 1921, apiall subsequent, in exchange for .he
outstanding bankers' receipts. No in¬
terest will be paid on the interest war¬
rants appu.teDP.nt to the bankers' re¬
ceipts. Accordingly, when presentedfor exchange the blinkers' receipts
should have attached thereto the in¬
terest waronts, due August 1. Interest
on the bonds will be payable at the
Guaranty Trust Company only upon
presentation and surrender of the re¬
spective coupons detached from th*
definitive bonds of this is.-ue.

Detroit United Railway
Sells $4,000.000 Issue

An offering of $4,000,000 first mort¬
gage collateral 8 per cent «nking fan«*
gold bonds of the Detroir United P.aij-
way will be made on Monday by Dil¬
lon, Read & Co. The issue is divided
into maturities of one year and tw«n*7
years. The former are offered at 99.ot«
while the long term bonds are offeree
at 99. If held to maturity they win

yield approximately 8.26 per cent.
A sinking fund of 5 per cent annua.iT

of the twenty-year bonds will pur.«*
bonds of tiiat maturity up to iu/*»
and interest, and a sinking lund oí i

per cent a month of the one-year bono-
will purchase them up to 100 and n-

tercst. If the bonds arc not obf-^
able at these prices the sinking ion3

will be applied to the retirement oi

other indebtedness of the c«>mpan>.
The Detroit United Railway is tne

largest interurban electric ri""J*J
property in the United States, o**iHW
and operating over 902 miles oí tra»
During the last ten years the to va I oj.

standing bonded debt has been
creased only $1 215,000. while over S«';
000.000 from surplus earnings(Has »

invested in new property, b.nternien-
etc.

-. a

Railroad to Quit
HARRISON, Ark., July p:"Ja2erMurray, receiver and general »»»¦»¡J

of the Missouri & Northern An
Railroad, announced to--day 'iK-*nn;,¿.
were being taken to discontinue«!»^tion of the railroad at midnigM *»-

31. Appeals h nui« W ^Federal government without avail* m»

Murray stated. There will be *¦*' '*; s
funda on hand August .-';>'..fm.of employes, he said, but it *',u.°* ' '

possible to continue after that tt»*

Financial Items
I.. I.. Fl«;nilnK has purch«J»<J 'heJ*'*)-.Yor!i Cotton Kxchanee mernl":*;."' h;ek u

M. Hamm«, of Boston, for *n ?5C, »£.«.*unchanged trom the last prevlou« sair.

Van Emburgh & Att.-rb.jr>'. !"rr'b'v.«
ih»* .\>w York Stock Bachanf*. am.

oponed a branch oftir« In the «>

ins. 1542 Broad* ' - *

aC{.under the management of V. ¡n. ¦..»*"
*--~ -

Dividends
- vr.z\City Invest ( Co.î

' *S|Clinch«. «1 Coal pf.Jl : Q
.': o. Brtn pi.. iv;» >-* A.*-« J ¡
Trenton Potteries

. u «
non-cuín, pf. . l<ft <i July 2« J«"

United EïMera
mm ,mtr I
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